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���� 'HPDQG�6LGH�0DQDJHPHQW�$QQXDO�6WDWXV�5HSRUW�
3XEOLF� 6HUYLFH� &RPSDQ\� RI� &RORUDGR� �´3XEOLF� 6HUYLFHµ� RU� ´WKH� &RPSDQ\µ�� FRQWLQXHV� WR� SURYLGH�
FXVWRPHUV� WKH�FKRLFHV� DQG� WKH� WRROV� WKH\�QHHG� WR�PDNH�HGXFDWHG�GHFLVLRQV�DERXW� WKHLU� HOHFWULFLW\�XVH��
3XEOLF� 6HUYLFH� KHOSV� FXVWRPHUV�PDQDJH� WKHLU� HQHUJ\� FRQVXPSWLRQ� WKURXJK� RQH� RI� WKH� ODUJHVW� HQHUJ\�
VDYLQJ�SURJUDP�SRUWIROLRV� LQ�WKH�8QLWHG�6WDWHV��7KHVH�HQHUJ\�HIILFLHQF\�SURJUDPV�KHOS�FXVWRPHUV�VDYH�
PRQH\�� EHQHILW� DOO� RI� &RORUDGR� E\� DYRLGLQJ� HPLVVLRQV�� DQG� UHGXFH� WKH�&RPSDQ\·V� QHHG� WR� SXUFKDVH��
SURGXFH��DQG�GHOLYHU�DGGLWLRQDO�HQHUJ\��7KH�'HPDQG�6LGH�0DQDJHPHQW��´'60µ� SRUWIROLR�FRQWLQXHV�WR�
EH�FRVW�HIIHFWLYH�ZKLOH�GHOLYHULQJ�VLJQLILFDQW�HQHUJ\�HIILFLHQF\�VDYLQJV�DQG�GHPDQG�UHGXFWLRQV��

7KLV� ���� '60� $QQXDO� 6WDWXV� 5HSRUW� VXPPDUL]HV� WKH� QDWXUDO� JDV� DQG� HOHFWULF� HQHUJ\� HIILFLHQF\�
DFKLHYHPHQWV�PDGH�LQ�������7KLV�UHSRUW�DOVR�H[SORUHV�WKH�FKDOOHQJHV�DQG�OHVVRQV�OHDUQHG�IURP�D�GLYHUVH�
DQG�YDULHG�SRUWIROLR�RI�SURJUDPV��SURGXFWV��DQG�SLORWV�GHVLJQHG�WR�SURYLGH�FXVWRPHUV�FRQWURO�RI� WKHLU�
HQHUJ\�XVH��

5HSRUW�+LJKOLJKWV��
x 7KH� HOHFWULF�'60� SRUWIROLR� H[FHHGHG� LWV� HQHUJ\� HIILFLHQF\� JRDO�� ,Q� ������ 3XEOLF� 6HUYLFH·V�

HOHFWULF� HQHUJ\� HIILFLHQF\�SRUWIROLR� DFKLHYHG� HQHUJ\� VDYLQJV� RI�RYHU� ����*:K��PHHWLQJ� WKH�QHZ�
HQHUJ\�HIILFLHQF\�JRDO�RI�����*:K�HVWDEOLVKHG�E\� WKH�&RPPLVVLRQ��7KLV�DFKLHYHPHQW� VXUSDVVHG
����·V�UHFRUG�VHWWLQJ�DFKLHYHPHQW�IRU�HOHFWULF�HQHUJ\�VDYLQJV E\�PRUH�WKDQ ���SHUFHQW��7KLV�ZDV�
DFFRPSOLVKHG�DW��� SHUFHQW�RI�WKH�ILOHG�EXGJHW��7KH�QDWXUDO�JDV�SRUWIROLR�DFKLHYHG���� SHUFHQW�RI�
WKH�WDUJHW�DW���� SHUFHQW�RI�EXGJHW�

x $�WRWDO�RI�������� WRQV�RI�FDUERQ�GLR[LGH��´&2�µ� ZHUH�DYRLGHG�LQ����� WKURXJK�WKH�QDWXUDO�
JDV� DQG� HOHFWULF� '60� DFKLHYHPHQWV�� $GGLWLRQDOO\�� PRUH� WKDQ ���� PLOOLRQ� WRQV� RI� &2��
HPLVVLRQV�ZLOO�EH�DYRLGHG�RYHU�WKH�OLIHWLPH�RI�WKH�LQVWDOOHG�PHDVXUHV��,Q�WHUPV�RI�HQHUJ\�VDYHG��WKH�
JUHDWHVW� FRQWULEXWRUV� ZHUH� +RPH� /LJKWLQJ� 	� 5HF\FOLQJ�� /LJKWLQJ� (IILFLHQF\�� /LJKWLQJ� ² 6PDOO�
%XVLQHVV��DQG�1HZ�&RQVWUXFWLRQ��7KH HOHFWULF�DQG�QDWXUDO�JDV�SRUWIROLRV�DOVR�DYRLGHG�������� WRQV�
RI�VXOIXU�R[LGH��´62[µ� HPLVVLRQV LQ�������ZLWK�H[SHFWHG� OLIHWLPH�HPLVVLRQV�UHGXFWLRQ�RI�RYHU���
PLOOLRQ�WRQV�

x /LJKWLQJ�SURJUDPV�FRQWLQXHG�WR�FRQWULEXWH�WR�WKH�PDMRULW\�RI� WKH�HOHFWULF�HQHUJ\�VDYLQJV�
DFKLHYHPHQWV�� /LJKWLQJ� SURJUDPV� FRQWULEXWHG� PRUH� WKDQ �� SHUFHQW� RI� WKH� HQHUJ\� VDYLQJV�
UHDOL]HG�LQ������ 7KLV�LV�D�VLJQLILFDQW�GHFOLQH�IURP����SHUFHQW�LQ�������

x 7KH� (QHUJ\� (IILFLHQF\� SRUWIROLR� ZDV� FRVW�HIIHFWLYH�� WKH� /RZ�,QFRPH� 3URJUDP� ZDV� DOVR�
FRVW�HIIHFWLYH�� %RWK� WKH� 5HVLGHQWLDO� 3URJUDP� DQG� %XVLQHVV� 3URJUDP� ZHUH� FRVW�HIIHFWLYH�� 7KH�
/RZ�,QFRPH 3URJUDP�VKRZHG�VLJQLILFDQW� LPSURYHPHQW�IURP������FRQFHUQLQJ FRVW�HIIHFWLYHQHVV
DV�GHPRQVWUDWHG�E\�D 0RGLILHG�7RWDO�5HVRXUFH�&RVW��´075&µ��UDWLR�RI������

x 1HZ�SURGXFWV�DQG�SLORWV�H[SDQGHG�FXVWRPHU�FKRLFH��7KH�&RPSDQ\�RSHUDWHG�D�*HR�WDUJHWLQJ�
SLORW� LQ������WR�H[SORUH�WKH�HIIHFWLYHQHVV�RI� WDUJHWHG�GHSOR\PHQW�RI�'60�UHVRXUFHV�LQ�GHIHUULQJ�
WKH� QHHG� IRU� LQYHVWPHQW� LQ� D� QHZ�GLVWULEXWLRQ� WUDQVIRUPHU� DQG� DVVRFLDWHG� IHHGHU� XSJUDGHV��7KH�
&RPSDQ\� DOVR EHJDQ�EXLOGLQJ� WKH�RSHUDWLRQDO� IUDPHZRUN� IRU� VHYHUDO�SLORWV� LQFOXGLQJ�5HVLGHQWLDO�
%DWWHU\�'HPDQG�5HVSRQVH�DQG�&KDUJLQJ�3HUNV�RIIHU FXVWRPHUV�PRUH�RSSRUWXQLWLHV�WR�SDUWLFLSDWH�
LQ�&RPSDQ\·V�'HPDQG�5HVSRQVH�3URJUDP��3LORWV�DUH�H[SHFWHG�WR�ODXQFK�LQ�������

/RRNLQJ� DKHDG�� WKH�&RPSDQ\�ZLOO� FRQWLQXH� WR� RIIHU�PRUH� FRVW�HIIHFWLYH� FKRLFHV� IRU� FXVWRPHUV� LQ� DQ�
HIIRUW� WR� KHOS� &RORUDGDQV� H[FHHG� WKHLU� HQHUJ\�� FOLPDWH�� DQG� VXVWDLQDELOLW\� JRDOV�� 7KH� &RPSDQ\� WDNHV�
SULGH�LQ� LWV�HQYLURQPHQWDO� OHDGHUVKLS�DQG�FRPPLWPHQW�WR�PDQDJLQJ�FXVWRPHU�ELOO� LPSDFWV�UHVSRQVLEO\��
7KHVH� DFKLHYHPHQWV� DOVR� H[HPSOLI\� WKH� &RPSDQ\·V� FRPPLWPHQW� WR� FXVWRPHUV� DQG� FRPPXQLWLHV� E\�
SURYLGLQJ�D�ZLGH�YDULHW\�RI�FKRLFHV�WR�PHHW�WKH�GLYHUVH�HQHUJ\�QHHGV�RI�&RORUDGDQV�
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